´SDUDOOHO GHPRQVWUDWLRQ RI WKHRU\µ

3HQVLRQ SROLF\ YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ LQVWLWXWLRQDO FKDQJH H[KDXVWLRQ OLEHUDOL]DWLRQ
,QWURGXFWLRQ
$IWHU JHQHUDWLRQV RI VWXGLHV KDG FKDUDFWHUL]HG *HUPDQ\ DV D FDVH RI SROLWLFDO JULGORFN DQG 5HIRUPVWDX EHFDXVH RI LWV PXOWLSOH LQVWLWXWLRQDO YHWR SRLQWV YHVWHG LQWHUHVWV DQG FURVVFODVV FRDOLWLRQV QRZDGD\V PRUH DQG PRUH VWXGLHV REVHUYH WUDQVIRUPDWLYH UDWKHU WKDQ DGDSWLYH DQG LQFUHPHQWDO FKDQJH LQ *HUPDQ\·V SROLWLFDOHFRQRPLF LQVWLWXWLRQV 7KLV LV SDUWLFXODUO\ WKH FDVH LQ VRFLDO DQG ODERXU PDUNHW SROLF\ LQGXVWULDO UHODWLRQV FRUSRUDWH JRYHUQDQFH RU WKH ILQDQFLDO V\VWHP &LRIIL+|SQHU 'HHJ 3DO LHU7KHOHQ 6WUHHFN 7UDPSXVFK EXW UHFHQWO\ DOVR LQ YRFDWLRQDO WUDLQLQJ LQVWLWXWLRQV %XVHPH\HU 7KHOHQ%XVHPH\HU 7UDPSXVFK 7KLV SDSHU DGGUHVVHV WKLV OLWHUDWXUH 2Q WKH EDVLV RI DQ LQGHSWK DQDO\VLV RI LQVWL WXWLRQDO FKDQJH LQ WZR FRUH GRPDLQV RI WKH *HUPDQ FRRUGLQDWHG PDUNHW HFRQRP\ ² YRFDWLRQDO WUDLQLQJ DQG VRFLDO SROLF\ ² ZH ZLOO GHPRQVWUDWH WKDW LW LV LQGHHG SODXVLEOH WR FKDUDFWHUL]H WKH SUHVHQW FKDQJHV LQ WKH *HUPDQ SROLWLFDO HFRQRP\ DV WUDQVIRUPD WLYH 2XU DQDO\VLV GLIIHUV IURP UHFHQW VWXGLHV LQ WZR UHVSHFWV )LUVW FRQWUDU\ WR 3DOLHU DQG 7KHOHQ ZKR FKDUDFWHUL]H WKH FKDQJH DV D SURFHVV RI GXDOL]DWLRQ ZH HPSKD VL]H WKH WKHRUHWLFDO DQG SUDFWLFDO YDOXH RI WKH QRWLRQ RI OLEHUDOL]DWLRQ 6WUHHFN ,QFUHDVLQJ ODERXU PDUNHW VWUDWLILFDWLRQ L H ´GXDOL]DWLRQµ FDQ EH D FRQVH TXHQFH RI OLEHUDOL]DWLRQ EXW ZH EHOLHYH OLEHUDOL]DWLRQ LV D EHWWHU FKDUDFWHUL]DWLRQ RI WKH NLQG RI SROLFLHV WKDW JRYHUQPHQWV RI GLIIHUHQW SROLWLFDO RULHQWDWLRQ KDYH SXUVXHG LQ WKH ODVW GHFDGHV LQ (XURSH LQ JHQHUDO DQG LQ *HUPDQ\ LQ SDUWLFXODU 7KXV ZH DJUHH 7KLV DUWLFOH LV GLYLGHG LQWR ILYH SDUWV 2Q WKH EDVLV RI WKH OLWHUDWXUH RQ FKDQJH LQ
XPH VHH DOVR WKH LQWURGXFWLRQ WR WKLV YROXPH IRU PRUH UHIHUHQFHV ZH DUJXH WKDW DQ\ DQDO\VLV RI KRZ DQG ZK\ LQVWLWXWLRQV FKDQJH VKRXOG EH FRQFHUQHG ZLWK WKH SROLWLFV RI LQVWLWXWLRQDO VWDELOLW\ DQG FKDQJH 7KLV SRZHU GLVWULEXWLRQDO SHUVSHFWLYH PDNHV LQ RXU YLHZ WKUHH FRQFHSWXDO DGYDQFHV )LUVW LW SRLQWV RXW WKDW WKH PDLQWHQDQFH RI H[LVWLQJ VRFLRHFRQRPLF LQVWLWXWLRQV ´UHTXLUHV WKH RQJRLQJ PRELOL]DWLRQ RI SROLWLFDO VXSSRUW DV ZHOO DV RIWHQ DFWLYH HIIRUWV WR UHVROYH LQVWLWXWLRQDO DPELJXLWLHV LQ WKHLU IDYRUµ ZKHUHDV ´RQH LPSRUWDQW VRXUFH RI FKDQJH ZLOO EH VKLIWV LQ WKH EDODQFH RI SRZHUµ 0DKRQH\7KHOHQ 6HFRQG LQVWLWXWLRQV DUH UHJDUGHG DV ´FRPPRQ FDUULHUVµ 3LHUVRQ IRU D PXOWLWXGH RI LQWHUHVWV $FWRUV RU LQGLYLGXDO JURXSV RI DFWRUV VXSSRUW WKH PDLQWHQDQFH RI DQ H[LVWLQJ LQVWLWXWLRQ EHFDXVH WKH\ SHUFHLYH DQG YDOXH VSHFLILF EHQHILWV WKDW WKLV LQVWLWXWLRQ FUHDWHV +DOO7KHOHQ 7KLV HPSLULFDOO\ JURXQGHG SHUVSHFWLYH RQ VXSSRUW FRDOLWLRQV RSHQV XS SRVVLELOLWLHV IRU FRPSOH[ G\QDPLFV RI LQVWLWXWLRQDO FKDQJH 7KLUG DQG GLUHFWO\ IROORZLQJ IURP WKLV VHFRQG DVSHFW VLPLODU WR D VKRW JXQ LQVWLWXWLRQV PD\ URXJKO\ ´KLW WKH WDUJHWµ IDYRXUHG E\ WKH SROLWLFDOO\ GRPLQDQW FRDOLWLRQ EHKLQG DQ LQVWLWXWLRQ·V HVWDE OLVKPHQW EXW WKH\ XVXDOO\ FUHDWH D QXPEHU RI XQLQWHQGHG VLGH HIIHFWV VRPH RI ZKLFK PLJKW EH EHQHILFLDO ZKHUHDV RWKHUV WULJJHU QHJDWLYH IHHGEDFN HIIHFWV +RZ FDQ ZH H[SODLQ LQVWLWXWLRQDO FKDQJH" +HUH DQ LPSRUWDQW LVVXH LV WR VSHFLI\ PHFKDQLVPV RI FKDQJH 6WUHHFN7KHOHQ +DOO7KHOHQ 6WUHHFN 0D KRQH\7KHOHQ 'UDZLQJ RQ -RQ (OVWHU FDXVDO
PHFKDQLVPV
7KH %UHDNGRZQ RI 6RFLDO 3DUWQHUV· ,QIOXHQFH
7KH EUHDNGRZQ RI ZHOIDUH FRUSRUDWLVP ZH KDYH MXVW GHVFULEHG LV PRVW LPSRUWDQWO\ UHIOHFWHG LQ D IXQGDPHQWDO ZHDNHQLQJ RI WKH OLQNDJHV EHWZHHQ SROLWLFDO SDUWLHV DQG VRFLDO SDUWQHUV 2QH RI WKH PDLQ LQGLFDWRUV RI WKHVH ZHDNHQLQJ OLQNV LV WKH SURIRXQG HOLWH FKDQJH ZKLFK KDV WDNHQ SODFH LQ WKH %XQGHVWDJ··· LQWHUHVWV DQG SUHIHU HQFHV ² WKH LQWHQVLILHG WHQVLRQV LQ WKH HPSOR\HUV DQG XQLRQV FDPSV RQ ZHOIDUH VWDWH UHIRUPV ZH GLVFXVVHG DERYH ² ZKLFK GLVFRXUDJHG LQWHUHVW JURXSV WR EXLOG XS VWDEOH
